Appendix table 6-20.

U.S. venture capital disbursements, by stage of financing: 1980-2000

Stage 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000
Millions of U.S. dollars disbursed
Total disbursements..... 7033 1,559.4 19019 3650.7 52928 37689 4,685.7 4,888.2 56029 58345 3,868.9 28749 52294 52360 5187.8 59455 9,897.4 13,558.3 16,777.6 52,177.9 90,551.1
Subtotal, early-stage® .. 3362  686.8 7141 1,396.0 14464 1,080.4 14912 14158 1469.7 14162 1,477 8258 1,1859 2,100.0 1,581.4 2,143.1 2,658.4 3,372.6 4,700.2 10,995.0 20,260.0
Seed 11.0 477 631 1114 1297 1039 1176 1220 1444 1848 1246 880 1582 3142 2367 3125 3768 6293 7171 7107 1,282.8
Startup 159.2 2965 2935 4437 5582 4358 7462 5299 5437 4416 2938 1713 4481 4126 6411 901.6 7328 5250 9745 80453 15700.0
Other early-stage ... 166.0 3426 357.4 8409 7585 540.7 6273 7639 7815 789.8 7293 5665 579.7 13732 7037 9289 15488 22183 3,0086 22403 3277.3
Subtotal, later-stage® 367.0 8726 1,187.8 2,254.8 3,846.4 2,688.5 3,194.6 3,472.4 4,133.2 4,4183 2,721.2 2,049.1 4,0435 3,136.0 3,606.4 3,8025 7,239.0 10,185.7 12,077.4 41,182.9 70,291.1
Expansion .... . 2512 5401 9156 1,667.5 1,776.6 1,939.8 1,911.1 2,168.6 22285 2,3169 1,9426 15364 29593 2,366.4 2,226.7 2,836.6 4,973.4 7,486.9 9,340.2 27,419.4 55,226.3
Acquisition .. 8.4 128 234 384 384 1067 1711 2665 4596 4054 2468 1050 5320 2165 1514 317.0 4864 5208 9184 11211  567.2
Leveraged buyout 61.0 2493 759 3614 1,780.0 3897 7460 4522 1,0235 13887 1528 585 1535 2235 5459 2189 6216 9848 5869 2,622.8 2,694.2
Other later-stage ... 46.4 704 1729 1874 2514 2524 3663 5851 4216 307.2 379.1 3493 3987 3296 6824 4299 1,157.5 1,932 12319 09,4945 7,982.7
Later stage, unknown NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 5260 3,820.6
Percentage of total venture capital disbursements

Total disbursements..... 1000 1000  100.0 1000 1000 100.0 100.0  100.0 1000 100.0 100.0 1000 1000 100.0 100.0 100.0 1000 100.0  100.0  100.0
Subtotal, early stage? 440 375 382 273 287 318 290 262 243 297 287 227 401 305 360 269 249 280 21.1 22.4
Seed 3.1 3.3 3.1 25 2.8 25 25 2.6 3.2 3.2 3.1 3.0 6.0 4.6 5.3 38 4.6 4.3 1.4 1.4
Startup 190 154 122 105 116 159  10.8 9.7 7.6 76 6.0 8.6 79 124 152 7.4 3.9 5.8 154 173
Other early-stage ... 220 188 230 143 143 134 156 139 135 188 197 111 262 136 156 156 164 179 43 3.6
Subtotal, later-stage® 560 625 618 727 713 682 710 738 757 703 713 773 599 695 640 731 751 72.0 789 776
Expansion . 346 481 457 336 515 408 444 398 397 502 534 566 452 429 477 502 552 557 525  61.0
Acquisition ... 0.8 1.2 1.1 0.7 2.8 3.7 5.5 8.2 6.9 6.4 37 102 4.1 29 5.3 4.9 3.8 5.5 2.1 0.6
Leveraged buyout 16.0 4.0 99 336 103 159 9.3 183 238 3.9 2.0 2.9 43 105 3.7 6.3 7.3 35 5.0 3.0
Other later-stage X 45 9.1 5.1 4.7 6.7 78 120 75 5.3 98 121 7.6 63 132 7.2 1.7 8.8 7.3 18.2 8.8
Later stage, unknown NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 1.0 4.2

NA = not available

2Early-stage disbursements include seed, startup, and other early-stage disbursements.

bLater—stage disbursements include expansion, acquisition, leveraged buyout, later-stage unknown, and other later-stage disbursements (bridge, special situation, tumaround, secondary purchase,

and public market disbursements).

SOURCE: Special tabulations provided by Venture Economics (Newark, NJ, March 2001).
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